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SPEECH 


OF 


HOiN.  EBENEZER  J.  HILL, 

dT*  COTlSrEC'riCTJT, 

ox 


H.  R.  7G45: 

A BILL  TO  MAINTAIN  THE  LEGAL  TENDER  SILVER 
DOLLAR  AT  PARITY  WITH  GOLD,  AND 
TO  INCREASE  THE  SUBSIDI- 
ARY COINAGE, 

IX  THE 


HOUSE  OF  REPRESENTATIVES, 


Tuesday,  February  18,  1902. 
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From  the  last  Message  ofWm.  McKinley  to  Congress,  December  3, 1900. 

It  will  be  the  dutv,  as  I am  sure  it  will  be  the  disposition  of  the  Congress 
to  provide  whatever  future  legislation  is  needed  to  in'^ure  parity  under  all 
conditions  between  our  two  forms  of  metallic  monej , sil\  er  and  gold. 
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SPEECH 


nON.  EBENEZER  J.  HILL. 


The  House  being  in  Committee  of  the  Whole  on  the  state  of  the  Union, 
and  havinTunder  consideration  the  bill  (H  R.  11353).  making  aPpropnaM 
for  the  current  and  contingent  expenses  of  the  Indian  Deparment  and  f^^ 
fulfilhng  treaty  stipulations  with  various  Indian  tribes  for  the  fiscal  year 
ending  June  30, 1903,  and  for  other  purposes— 

Mr.  HILL  said:  , , . 

Mr  Chairman:  If  any  excuse  whatever  was  necessary  to  ornig 

before  this  House  a discussion  of  the  financial  hill,  I tlnnk  that  it 
would  be  found  in  the  last  message  which  William  McKinley  sent 

to  Congress.  I will  read  from  it: 

It  will  be  the  duty,  as  I am  sure  it  will.be  the  disposition  of  the  Congress, 
to  provide  whatever  future  legislation  is  needed  to  insure  parity  under  all 
conditions  between  our  two  forms  of  metallic  money,  silver  and  gold. 

That  was  the  last  utterance  William  McKinley  ever  made  to  the 
Congress  or  the  American  people  on  the  money  question.  1 pro- 
nose:  in  view  of  that  message,  to  take  up  now  for  consideration 
and  explanation,  as  well  as  I may.  House  bill  7645,  to  maintain  the 
legal-tender  silver  dollar  at  parity  with  gold  and  to  increase  the 
sttosidiary  coinage,  which  stands  No.  1 on  the  Lnion  Calendar. . 

In  June,  1878,  prior  to  resumption  of  specie  pajmients,  to 
country  had  900,000  legal  tender  silver  dollars  and  00,000  ot 

^^^The  r^o*^^tween  gold  and  silver  was  then  17.94  to  1,  and  our 

stock  of  gold  was  $313,199,977.  i.  xv  cn  o 

On  November  1,  1893,  the  purchase  clause  of  the  Sherman  Act 
"was  repealed  amid  gloom,  disaster,  and  panic,  brought  on  oy  a 
well-grounded  fear  of  silver  redemption  of  coin  obhgatiras. 
Our  legal-tender  silver  had  then  increased  to  $.392  69o,7^.  Our 
subsidiary  coin  to  $76,960,353  in  amount,  but  fallen  on  in  per 

capita  from  $1.36  to  98  cents.  „ ^ o-o- cq~  cqx 

Our  stock  of  gold  at  the  end  of  the  fiscal  year  was  $o9/  ,69<  ,68o, 

and  the  ratio  between  gold  and  silver  was  then  26.49  to  1. 

From  that  day  to  this  we  have  steadily  and  iiersistently  con- 
tinued to  coin  more  dollars  which  the  iieople  do  not  want  and  will 
not  circulate,  and  with  the  exception  of  twenty  millions  refused 
to  coin  subsidiary,  which  the  i)eople  do  want  and  wiU  keep  m 

^^On^JaXary  1,  1903.  the  legal-tender  silver  dollars  amounted  to 
$532,955,428,  and  subsidiary  coin  to  $91,975,381.  "nie  ratio  between 
gold  and  silver  this  year  has  been  about  35  to  1. 
is  it  that  our  stock  of  gold  has  risen  to  $1,L6,1(L,1oo.  and  sa\ed 
us  from  the  otherwise  inevitable  results  of  our  own  mistakes. 

The  present  bill  proposes  to  frankly  recognize  the  errors  ot  the 
past,  to  stop  now  in  the  path  we  have  been  pursuing,  and  which 
our  ovTi  judgment  and  the  experience  of  every  gold-standard  na- 
tion in  the  world  tell  us  is  the  wi-ong  one,  and  manfully  taking  up 
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tlie  burden  •which  -we  have  put  upon  ourselves,  retrace  our  steps 
to  the  sure  and  firm  ground  of  financial  safety  and  national  honor. 

It  proposes  to  do  this  first  by  stopping  now,  and  I trust  for- 
ever, the  compulsory  coinage  of  full  legal-tender  silver  dollars. 

That  any  person  could  object  to  the  exchangeability  of  silver 
and  gold  because  of  some  fancied  danger,  and  at  the  same  time 
insist  upon  the  continued  coinage  of  the  dollar,  is  to  me  most 
amazing.  I congratulate  our  friends  in  the  minority  that  after 
a six  years’  struggle  -with  a simple  problem  in  economics  they 
have  now  abandoned  their  old  theory  that  legal-tender  silver 
could  be  maintained  under  free  and  unlimited  coinage  at  a parity 
with  gold,  and  in  their  report  on  page  3 have  announced  that 
such  dollars  “ never  can  go  to  a discount  so  long  as  they  are 
limited  in  number.  ’ ’ What  limit?  By  whom  made?  W ith  what 
relation  to  the  whole  volume  of  currency?  If  they  will  struggle 
on  for  six  years  more  they  -will  get  dovm  to  the  elementary  truth 
that  the  only  way  by  which  any  forms  of  money  can  be  main- 
tained at  parity  is  by  redemption  or  exchangeability  at  the  -will 
of  the  holder. 

The  fact  that  we  were  forced  to  the  gold  redemption  of  green- 
backs, not-withstanding  that  they  had  been  limited  for  years  to  an 
amount  far  below  that  of  the  silver  dollars,  should  give  the  advo- 
cates of  this,  fallacy  food  for  thought. 

I presume  the  advance  already  made,  however,  accounts  for 
the  fact  that  no  objection  is  urged  in  the  minority  report  to  this 
pro-^-ision  of  the  biU. 

In  his  recent  report  the  Director  of  the  Mint  says: 

No  good  reason  appears  why  the  coinage  of  dollar  pieces  should  not  alto- 
gether cease  and  the  entire  stock,  of  bullion  be  used  for  subsidiary  coin. 

This  opinion  is  fortified  by  the  remarkable  fact  that  the  United 
States  is  the  only  gold-standard  independent  nation  in  the  world 
to-day  that  continues  to  coin  a legal-tender  silver  doUar  or  silver 
piece  of  similar  size  and  value. 

There  are  many  things  in  which  this  nation  leads  the  world,  but 
to  be  champion  of  an  economic  heresy  is  a distinction  of  which 
we  have  little  reason  to  be  proud. 

Referring  to  the  table  in  the  majority  report,  sho-wingthe  mone- 
tary systems  and  approximate  stocks  of  money  in  the  principal 
countries  of  the  world,  it  -will  be  seen  that  Great  Britain,  Austria, 
Japan,  Russia,  Norway,  Sweden,  Spain,  Switzerland,  Servia,  Rou- 
mania.  Portugal,  Finland,  Egypt,  Denmark,  Cuba,  the  South  Af- 
rican Republic,  Cape  Colony,  Canada,  and  Australia  have  now  not 
a single  dollar  of  legal-tender  silver  in  circulation,  and  Germany 
is  recoining  hers  into  subsidiary  coin  as  rapidly  as  possible,  and 
under  the  law  passed  last  year  will  have  it  aU  so  changed  -within 
ten  years. 

Under  these  circumstances  is  it  not  at  least  worth  while  for  the 
United  States  to  stop  and  think? 

The  second  proposition  of  the  bill  is  that  the  bullion  remaining 
in  the  Treasury  shall  be  minted  into  subsidiary  coin.  Either  this 
must  be  done  or  new  buUion  must  be  purchased,  for  the  demand 
for  that  form  of  money  is  imperative  and  must  be  met. 

The  situation  is  plainly  sho-wn  in  a letter  recently  written  by 
Hon.  George  E.  Roberts,  Director  of  the  Mint.  He  says: 

The  facts  of  the  situation,  briefly  stated,  are  that  prior  to  the  passage  of 
the  act  of  March  14, 1900,  the  total  stock  of  subsidiary  com  m the  country 
was  limited  to  $80,000,000,  and  by  that  act  the  limit  was  raised  to  $100,000,000. 
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The  demand  for  subsidiary  coin  during  the  past  two  years  has  boon  vorv 
heavy,  and  tlie  total  stu<*k  in  the  country  is  now  ni^'irly  almost  all 

of  which  is  outside  the  Treasury  in  active  circulation. 

It  seems  quite  probable  that  unless  this  Congress  takes  some  action  to 
again  raise  the  limit,  the  entire  amount  authorized  will  be  absorbed  l^fore 
another  Congress  can  act,  and  the  Treasury  will  be  unable  to  meet  the  legiti- 
mate wants  of  trade.  It  is  therefore  of  urgent  importance  that  some  meas- 
ure be  passed  by  the  Fifty -seventh  Congress,  and,  if  practicable,  dunng  the 
present  session,  to  relieve  the  situation.  It  scarcely  need  be  said  that  nothing 
can  be  more  annoying  or  embarrassing  in  business  circles  than  to  be  unable 

to  make  change.  . , , , -a- 

There  U no  gainsaying  or  arguing  against  the  demand  for  subsidiary  coin. 
The  business  men  call  for  it  because  they  want  it,  and  when  they  call  for  it 
are  exceedingly  annoyed  if  unable  to  obtain  it.  No  reason  exists  why  their 
ne^ds  should  not  be  completely  supplied,  and  it  is  unwise  and  inconsiderate 
to  neglect  the  situation  and  not  allow  the  Treasury  to  provide  for  their  con- 
stantly growing  requirements. 

The  Secretary  of  the  Treasury  in  his  report  has  referred  to  the 
situation,  and  made  the  definite  recommendation  that  the  limit  of 
the  stock  he  raised  from  one  hundred  to  one  hundred  and  twenty 
million,  and  I knoAV,  from  personal  conference  with  him.  that  he 
has  no  objection  to  the  limits  being  entirely  removed  and  thinks 
that  would  be  the  preferable  policy. 

The  objection  to  limiting  the  stock  of  subsidiary  com  to  SlOO,- 
000,000  is  that  it  will  surely  be  necessary  -within  three  or  foiir 
years  to  take  further  action.  It  is  only  two  years  since  the  limit 
was  raised  from  eighty  to  one  hundred  million  and  no  good 
reason  exists  why  the  supply  of  so  important  a tool  of  trade  shall 
be  strictly  limited.  If  when  legislation  is  asked  on  short  notice 
it  should  for  any  reason  be  obstructed  or  delayed,  serious  embar- 
rassment might  result.  There  is  no  way  in  which  the  discretion 
vested  in  the  Secretary  of  the  Treasury  can  be  exercised  to  the 
detriment  of  the  public,  and  it  would  appear  from  every  consid- 
eration better  to  provide  for  a series  of  years. 

I can  add  nothing  to  this  statement  as  to  the  necessity  for  some 
action.  The  only  question  is,  What  action?  And  my  reply,  and 
I think  that  of  every  man  who  gives  the  subject  any  considera- 
tion, is.  Give  the  people  all  they  want  as  long  as  it  will  reinain 
in  circulation.  How  much  that  will  be  can  be  best  determined 
by  comparisons  -with  other  nations. 

In  1878  we  had  §1.36  per  capita,  and  on  January  1, 1901,  we  had 
only  §1.12. 

On  January  1,  1901,  Great  Britain  had  in  circulation  !>2.82; 
Austria  Hungary,  $1.57;  Germany,  §2.26,  and  under  a law  passed 
last  year  is  now  recoining  her  legal-tender  silver  up  to  an  aggre- 
gate of  §3.50  per  capita,  the  balance  of  the  legal  tender  having 
been  sold  as  bullion;  France,  §1.54;  S-witzerland,  §3.24;  Denmark, 
§2.46;  Sweden,  §1.34;  Japan,  only  70  cents,  but  she,  like  Germany, 
on  adopting  the  gold  standard,  c^led  in  all  of  the  old  legal-tender 
yen.  sold  41,000,000  yen  as  bullion,  and  is  recoining  into  subsidiary 
27,500,000  yen  as  rapidly  as  possible,  and  Norway,  §1.14. 

It  was  the  opinion  of  Horace  White,  of  New  York,  expressed 
to  the  Coinage  Committee,  that  the  United  States  could  float  more 
subsidiary  coin  than  Germany.  My  question  was — 

Germany  -will  liave  about  $3.50  per  capita  -when  tbeir  legal-tender  silver  is 
changed  to  subsidiary  coin.  Do  you  think  it  -will  be  safe  for  us  to  flgui-e  on  iV.e 
same  amount  ultimately? 

Answer.  I think  we  can  calculate  on  a larger  percentage. 

Question.  Say  ^? 

Answer.  Yes;  I should  think  so. 

Question.  That  would  be  $3(X),000,(X>3  of  subsidiary  com? 

Answer.  Yes. 
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But  as  a perfectly  safe  proposition  let  us  take  the  average  of  all 
these  countries,  except  Japan,  and  this  would  give  $2.20  per  capita, 
and  this  on  the  ha«is  of  our  population  January  1,  1902,  would 
make  $172,561,400  which  this  country  would  float,  if  our  legisla- 
tion would  x>ennit  it  to  do  so,  with  greatly  increased  satisfaction 
to  the  people  and  with  corresponding  relief  to  the  Treasury. 

It  was  the  opinion  of  the  Assistant  Treasurer,  C.  N.  Jordan,  given 
to  me  a few  days  ago,  that  with  the  retirement  of  the  one-dollar 
bills  at  least  60  per  cent  of  the  $70,000,000  now  outstanding  would 
be  replaced  by  subsidiary  coin.  We  have  now  of  subsidiary 
$91,975,381.  We  have  of  bullion  $40,283,086  worth,  which  would 
make  of  subsidiary  coin  $61,546,100,  or  a total  when  coined  of 
$153,521,481,  or  nineteen  millions  less  than  the  average  of  the 
other  nations  would  call  for;  but  as  it  would  take  at  least  five 
years  to  coin  the  bullion  and  as  with  the  present  growth  of  the 
country  we  should  then  have  a population  of  85,000,000,  the  per 
capita  of  subsidiary  would  be  but  $1.80,  or  very  much  below  the 
average  of  the  nations  named. 

In  a word,  we  must  have  more  subsidiary  coin.  To  get  it,  we 
must  either  buy  bullion  or  use  what  we  have.  The  bill  repeals 
the  compulsory  provisions  of  the  war-revenue  act  and  gives  the 
Secretary  of  the  Treasury  ix)wer  to  use  his  discretion  with  refer- 
ence to  this  matter,  and  further  provides  that  when  the  stock  of 
bullion  is  exhausted,  if  public  necessity  demands  more,  he  shall 
recoin  silver  dollars  into  subsidiary  coin  to  meet  that  demand.  I 
regret  that  this  latter  contingency  is  so  remote,  for  every  dollar  so 
recoined  will  give  us  a profit  of  7 per  cent  at  the  same  time  that 
it  lessens  the  danger  to  which  we  are  exposed  from  the  enormous 
volume  of  legal-tender  silver  dollars. 

Precisely  this  is  what  other  nations  are  doing,  Japan  and  Ger- 
many selling  part  and  recoining  the  balance,  and  the  Latin  Union, 
by  the  convention  of  1898,  entering  ui>on  the  re^oinage  process  to 
the  extent  of  the  following  amounts: 

Francs. 

France 130,0(J0,0(X) 

Belgium 6,000,(KX) 

Italy 30,000,(HK) 

Switzerland 3,000,000 

Holland  has  upon  her  statute  books  a law  i>ermitting  the  treas- 
ury to  melt  into  bars  and  sell  the  coins  minted  prior  to  1873,  the 
declared  purpose  being  to  enable  the  Government  to  maintain  the 
relative  value  of  gold  and  silver  in  case  of  necessity. 

I do  not  believe  that  this  is  necessary  in  our  case,  nor  do  I be- 
lieve that  the  people  of  the  United  States  would  consent  to  the 
loss  which  would  accrue,  which,  figuring  only  the  difference  be- 
tween the  nominal  and  actual  value  of  the  stock  on  hand  on  Janu- 
ary 1,  1902,  would  be  $285,664,110. 

By  the  increase  of  our  population,  in  less  than  a hundred  years 
every  dollar  of  it  can  be  converted  into  limited  tender,  and  mean- 
while if  the  greenbacks  are  retired  and  proper  precautions  are 
used  it  can  be  safely  carried. 

I look  forward  to  the  time  when  the  money  of  the  United  States, 
like  that  of  our  commercial  rivals,  Great  Britain  and  Germany, 
and  our  future  agricultural  rival,  Russia,  will  be  gold  as  the  legal 
tender,  silver  as  the  subsidiary  coin,  and  bank  notes  and  checks 
and  drafts  as  the  instruments  of  trade.  Then  deficits  may  come 
and  surpluses  may  go,  but  the  money  of  the  people  will  be  un- 
changed and  unchangeable,  and  “ maintenance  of  parity,”  ” 16  to 
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1,”  and  the  “ Government  in  the  banking  business  ” will  be  tra- 
ditions only.  ^ 0.  p 

When  that  time  comes  the  world  will  be  at  our  feet,  for  m 
every  other  element  of  superiority  we  have  the  advantage  now. 

So  far  as  the  quantity  of  legal-tender  money  is  concerned  no 
anxiety  need  be  felt. 

The  increase  in  the  world’s  stock  of  gold  for  the  past  ten  years 
is  but  prophetic  of  its  universal  use  as  the  world’s  medium  of  ex- 
change in  the  years  to  come,  for  in  the  marts  of  commerce,  as  in 
the  factory,  the  best  tool  is  the  cheapest  and  always  will  be  chosen 
where  choice  is  possible.  The  increase  in  our  stock  of  gold  for 
the  past  decade  has  been  as  follows: 

January  1- 


- $597,697,685 

636.229.825 

....  599.;M)7.9(^ 

6i)6, 27(^542 

tScw 925,KXtUK) 

{St'S / 945.8or>.000 

1,020. 2no.lX)0 

1,110.8(X).UO 

I”::":::::".": — . 1,176,172,153 


With  such  a stock  of  gold  as  this,  why  talk  of  an  insufficient 
supply  of  legal  tender,  when  the  fact  is  that  hardly  10  per  cent  of 
either  gold  or  silver  is  in  actual  use,  but  only  their  paper  repre- 
sentatives which  possess  no  such  quality,  and  one  of  the  principal 
uses  for  the  legal-tender  pai)er  which  we  do  have  is  to  draw  from 
the  Treasury  nonlegal-tender  bars  of  gold  for  international  trade? 

To  all  of  the  propositions  thus  far  advanced  I assume  that  the 
minority  give  their  full  assent,  for  in  their  dissenting  views  not 
one  word  is  found  concerning  any  of  them,  and  if  the  proverb 
that  “ silence  gives  consent  ” was  ever  true,  it  must  be  in  this  case. 

Assuming  then,  first,  that  the  maximum  limit  of  legal-tender  sil- 
ver has  been  fixed,  and,  second,  that  an  automatic  process  has  been 
provided  by  which  the  volume  can  be  reduced  and  ultimately 
changed  into  a safe,  desirable,  and  needed  form  of  currency,  the 
second  clause  of  the  bill  looks  squarely  to  its  maintenance  mean- 
while, under  all  conditions,  at  parity  with  the  standard  of  25.8 
grains  of  gold,  by  exchangeability  therefor,  at  the  will  of  the 

This  is  based  on  the  plain  proposition  that  a Government  ought 
not  to  issue  a single  dollar  which  the  citizen  can  be  forced  to  ac- 
cept, unless  it  will  itself  accept  it  in  return  in  exchange  for  the 
dollar  which  it  has  itself  prescribed  as  the  standard. 

Let  us  first  see  what  the  relation  of  the  silver  dollar  is  to  our 
currency  system  now.  Lnder  section  3529,  Revised  Statutes, 
pennies  and  nickels  are  made  exchangeable,  each  for  the  other, 
and  both  redeemable  in  lawful  money  in  sums  of  $2-0  or  more. 
By  the  law  of  June  22,  1874,  silver  coins,  in  excess  of  $100  m 
amount,  shall  be  exchanged  for  gold  coin  at  the  mints  and  the 
New  York  assay  office.  By  the  law  of  June  9,  1879,  the  Treas- 
urer and  assistant  treasurer  are  required  to  exchange  subsidiary 
coin  in  smns  of  $20  and  multiples  thereof  for  lawful  money,  or  to 
exchange  lawful  money  for  subsidiary  coin  on  demand  of  the 

holder.  . ^ , 

By  the  act  of  August  7,  1882,  the  Treasury  is  directed  to  trans- 
port free  of  charge  silver  coins  on  request  and  on  deposit  of  lixe 
amount  of  coin  or  currency  in  the  Treasury, 
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By  the  act  of  May  26, 1882,  gold  bars  are  exchangeable  for  gold 
coin. 

By  the  act  of  March  14, 1900,  United  States  notes  and  Treasury 
notes  are  redeemable  in  gold. 

Under  section  3700,  Revised  Statutes,  the  Secretary  of  the  Treas- 
ury can  buy  coin  (gold  or  silver)  at  such  rates  and  upon  such 
terms  as  he  may  deem  most  advantageous  to  the  public  interest 
and  pay  in  exchange  therefor  any  bonds  or  notes  of  the  United 
States  authorized  by  law 

Of  course  gold  and  silver  certificates  are  exchangeable  for  the 
respective  metals. 

^ that  pennies,  nicMes,  subsidiary,  paper,  and  even  gold  coin 
all  have  a redeemer,  except  the  silver  dollar;  but  this  half  and 
half  of  value  and  promise  must  stand  alone,  trusting  in  God  and 
the  Republican  party,  to  maintain  itself  at  parity  with  other  legal- 
tender  money.  And  yet  we  call  this  a gold-standard  nation. 

I do  not  think  that  there  is  a man  on  either  side  of  this  House 
who  believed,  after  the  campaign  of  1896,  that  the  overwhelming 
victory  then  secured  for  soimd  money  was  to  end  with  a declara- 
tion only  for  the  gold  standard,  and  with  it  the  permanent  reten- 
tion in  our  monetary  system  of  346,0(K),000  demand  notes  and 
573,000,000  silver  dollars,  and  yet,  while  the  position  of  the  green- 
back has  been  strengthened  and  that  of  the  silver  weakened  by 
the  act  of  March  14, 1900,  both  still  remain  a menace  and  a hin- 
drance to  a real  currency  reform. 

The  proposition  now  before  the  House  is  not  a new  one.  On 
the  12th  of  January,  1897,  a convention  assembled  in  Indianapolis, 
and  26  States  were  represented.  Its  one  purpose  was  a reform  in 
the  currency.  A commission  was  appointed  to  prepare  a meas- 
ure for  presentation  to  Congress.  It  consisted  of  George  F. 
Edmunds,  of  Vermont;  Charles  S.  Fairchild,  of  New  York; 
C.  Stuart  Patterson,  of  Pennsylvania;  J(»hn  W.  Fries,  of  North 
Carolina;  Thomas  G.  Bush,  of  Alabama;  George  E.  Leighton,  of 
Missouri;  Stuyvesant  Fish,  of  New  York;  William  B.  Dean,  of 
Minnesota;  Robert  S.  Taylor,  of  Indiana;  J.  Laurence  Laughlin, 
of  Illinois;  Louis  A.  Gamett,  of  California.  The  entire  year  was 
spent  in  patient  investigation. 

Thousands  of  circular  letters  were  sent  out  with  a series  of  in- 
quiries on  every  branch  of  the  subject,  and  numerous  meetings 
were  held  for  consultation,  and  on  January  3, 1898,  their  con- 
clusions were  given  to  the  public,  and  at  once  a bill  embodying 
them  was  introduced  in  Congress  by  Hon.  Jesse  Overstreet. 

It  provided  for  an  unqualified  adoption  of  the  gold  standard 
and  for  its  maintenance,  that  no  more  silver  dollars  should  be 
coined,  the  exchangeability  of  the  silver  dollar  for  gold,  the  re- 
tirement of  the  ^eenbacks,  and  for  the  sale  of  the  buUion  in  the 
Treasuiy.  Leslie  M.  Shaw,  of  Iowa,  was  president,  and  Henry 
C.  Payne,  of  Milwaukee,  a member  of  the  executive  committee 
of  the  convention  which  approved  this  report. 

The  bill  failed  to  become  a law,  but  these  provisions  received 
the  approval  of  the  majority  of  the  Republican  members  of  the 
Banking  and  Currency  Committee,  and  in  the  second  session  of 
the  Fifty-fifth  Congress  were  emli>died  in  another  bill,  except 
that  the  bullion  was  to  be  made  into  subsidiary  coin  instead  of 
being  sold. 

This  bill  went  to  the  Committee  on  Coinage,  Weights,  and 
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Measures,  and  by  the  solid  Republican  membership  was  passed 
and  put  upon  the  Calendar  of  the  House, 

There  it  died  a natural  death,  but  prior  to  the  adjournment  of 
the  Fifty-fifth  Congress  a Republican  caucus  of  the  House  ap- 
pointed a special  committee  to  prepare  a bill  to  be^  submitted  to 
the  Fifty-sixth  Congress.  That  committee  consisted  of  Hon, 
David  B.  Henderson,  Hon.  Sereno  E.  Payne.  Hon.  John  Dal- 
ZELL,  Hon.  Jesse  Overstreet,  Hon.  W.  S.  Kerr,  Hon.  J.  W. 
Babcock,  Hon.  Page  Morris,  Hon.  W.  C.  Lovering,  Hon.  E.  F. 
Loud,  Hon.  Charles  Curtis,  Hon.  R.  B.  Hawley.  After  two 
weeks’  deliberation,  they  made  a unanimous  report  to  the  caucus 
of  the  Fifty-sixth  Congress,  setting  forth  “that  they  did  not 
seek  to  arrange  a complete  scheme  of  finance,  but  confined  their 
recommendations  to  those  subjects  of  most  pressing  demand,  as 
evidenced  by  pledges  of  the  Republican  party,”  and  expressed 
their  “ opinion  that  the  most  urgent  subject  was  the  question  of 
a monetary  standard  and  provision  for  its  maintenance.” 

Among  these  provisions  were  the  establishment  of  the  gold  re- 
serve against  the  United  States  notes,  fixing  it  at  25  per  cent  of 
the  notes  and  5 per  cent  of  the  silver  dollars  outstanding,  which 
would  make  a total  now  of  $122,855,884;  authorized  the  exchange- 
ability of  the  silver  dollar  for  gold,  and  indeed  all  forms  of  money; 
removed  the  limit  for  subsidiary  coin,  and  allowed  the  use  of  the 
Treasury  bullion  for  such  coinage. 

That  bill,  with  those  provisions  in  it,  received  the  vote  of  every 
Republican  member  of  the  House  and  of  many  Democrats  be- 
sides. It  went  to  the  Senate,  and  came  back  here  with  a modified 
gold-standard  declaration  at  the  beginning,  and  at  the  end  a state- 
ment that — 

The  provisions  of  this  act  are  not  intended  to  preclude  the  accomplishment 
of  international  bimetallism  whenever  conditions  shall  make  it  ex]>edient  and 
practicable  to  secure  the  same  by  concurrent  action  of  the  leading  commer- 
cial nations  of  the  world  and  at  a ratio  which  shall  insure  i>ermancnce  of 
relative  value'^etween  gold  and  silver. 

And  this  statement  was  literally  true,  for  into  the  very  heart  of 
the  bill  had  been  driven  the  continued  and  expedited  coinage  of  the 
Treasury  bullion.  The  authority  to  increase  the  subsidiary  coin 
had  been  limited  to  $20,000,000,  and  even  the  discretionary  power 
given  to  the  Treasury  to  maintain  the  parity  of  the  silver  dollar 
by  exchanging  it  for  gold  was  stricken  out,  and  such  powers  as 
were  given  by  that  act  were  limited  to  greenback  redemi)tiou 
only,  so  that  the  silver  dollar  stands  absolutely  alone  and  unsup- 
ported to-day,  and  the  Secretary  of  the  Treasury,  though  directed 
to  maintain  the  parity  of  all  forms  of  money,  has  no  lawful  power 
given  him  to  do  it.  The  only  way  by  which  anyone  has  even 
claimed  that  parity  could  legally  be  maintained  is  by  use  of  the 
redeemed  greenback,  under  the  term  “ for  any  lawful  purpf>se  ” 
(and  by  section  3700,  Revised  Statutes,  the  exchange  of  green- 
backs for  silver  would  be  lawful);  but  the  trouble  is  that  the 
language  of  the  same  section  explicitly  provides  that — 

wbenever  and  as  often  as  any  of  said  notes  shall  be  redeemed  from  said  fund 
it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to  use  said  notes  so  re- 
deemed to  restore  and  maintain  such  reserve  fund  in  the  uuiuner  following, 
to  wit: 

First,  by  exchanging  the  notes  so  redeemed  for  any  gold  coin  in  the  gen- 
eral fund  of  the  Treasury;  second,  by  accepting  deposits  of  gold  coin  at  the 
Treasury  or  at  anv  subtreasury  in  exchange  for  the  United  States  notes  so 
redeemed;  third,  by  procuring  gold  coin  by  the  use  of  said  notes,  in  ai:coi*d- 
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ance  with  the  provisions  of  section  3700  of  the  Revised  Statutes  of  the  United 
States.  If  the  Secretary  of  the  Treasury  is  unable  to  restore  and  maintain 
the  gold  coin  in  the  reserve  fund  by  the  foregoing  methods,  and  the  amount 
of  such  gold  coin  and  bullion  in  said  fund  shall  at  any  time  fall  below 
unO.fXKt  then  it  shall  be  his  duty  to  restore  the  samt*  to  the  maximum  sum  of 
$150,000, (KX),  and  for  the  debt  thus  incurred  to  issue  and  sell- 

bonds,  etc.,  so  that  demands  upon  the  reserve  amounting  to  fifty 
millions  more  than  the  gold  and  notes  in  th(i  current  funds  of  the 
Treasury  would  render  even  this  course  impossible  until  a bond 
issue  had  been  forced. 

Furthermore,  when  this  point  is  reached  the  Treasury  has  only 
come  by  an  indirect  and  circuitous  route  to  the  result  of  restoring 
parity,  when  the  direct  and  easy  method  of  exchangeability  \yould 
have  prevented  a panic  in  the  beginning. 

But  it  is  said  that  this  bill  is  more  stringent  in  its  provisions 
than  the  caucus  measure  which  the  House  passed.  Let  us  com- 
pare the  two, 

This  bill  directs  the  Secretary'  to  maintain  at  all  times  the  silver 
dollar  at  parity  with  gold  by  exchangeability  of  these  two  only  at 
the  Treasury  (that  means  in  Washington),  and, in  his  discretion, 
the  greenback  reserve  fund  and  all  provisions  of  law  for  main- 
taining it  are  made  available. 

The  language  of  the  caucus  bill  was: 

The  Secretary  of  the  Treasury  is  aiithorized  and  required  to  use  said  re- 
serve fund  in  maintaining  at  all  times  the  jmrity  and  equal  value  of  every 
dollar  issued  or  coined  by  the  Government,  and  if  at  any  time  the  Secretary 
of  the  Treasury  deems  it  neceasary  in  order  to  maintain  i)arity  and  equal 
value  of  all  the  money  of  the  United  States  he  may.  at  his  discretion,  ex- 
change gold  coin  for  any  other  money  issued  or  coined  by  the  United  Suites. 

The  present  bill  covers  legal-tender  coin  only,  the  caucus  bill 
covered  nonlegal-tender  paper  and  even  subsidiary  coin.  Both 
required  the  maintenance  of  parity.  One  authorized  the  method 
and  provided  a reserve,  the  other  directs  the  thing  itself,  a reserve 
being  now  in  existence  larger  by  $28,000 ,(KK)  than  was  then  pro- 
posed. No  better  argument  can  be  presented  for  4:he  proposed 
plan  than  the  language  of  the  caucus  report  where  they  say: 

If  such  an  emergency  shall  arise,  it  is  best  that  the  duty  of  the  Govern- 
ment shall  be  clear.  This  will  not  increase  the  I’esponsibility  beyond  the 
burden  which  now  rests  uj^n  the  Government.  It  will  discharge  the  duty 
directly  which  is  now  met  indirectly.  Indeed,  it  is  confidently  believed  that 
less  embarrassment  will  follow  the  direct  method.  The  demand  for  such 
exchange  will  be  reduced  in  proportion  as  the  certainty  of  the  exchange  is 
made  manifest. 

To  all  of  which  I say  “Amen.” 

The  bill  as  amended  came  back  to  the  House,  and  became  the 
law  of  March  14, 1900.  Since  that  this  proposition  has  received  the 
unanimous  Republican  vote  of  the  Committee  on  Coinage, 
Weights,  and  Measures  in  both  the  Fifty-sixth  and  Fifty-seventh 
Congresses,  and  a bill  introduced  by  Hoii.  Jesse  Overstreet, 
covering  exchangeability  of  the  silver  dollar  at  the  demand  of  the 
holder,  received  the  Republican  vote  of  the  Banking  and  Currency 
Committee  of  the  Fifty-sixth  Congress  and  has  again  been  intro- 
duced in  the  Fifty-seventh  Congress,  so  that  the  principles  in- 
volved in  this  bill  have  a very  respectable  indorsement. 

It  is  needless  to  discuss  now  the  reasons  why  the  bill  which 
pasved  the  House  in  the  Fifty-sixth  Congi-ess  did  not  become  a 
law.  The  act  of  March  14,  1900,  while  falling  far  short  of  what 
had  been  exi^ected  after  the  campaign  of  education  in  1896,  was 
still  a distinct  step  forward,  and,  with  an  explicit  declaration  for 
the  single  gold  standard  written  in  the  statutes,  gave  promise  of 
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better  things.  The  only  question  is,  Shall  those  things  which  are 
absolutely  necessary  to  its  maintenance  be  done  now,  or  ^vill 
Congress  wait  till  another  sore  experience  like  1893  compels  such 
action?  For  the  dangerous  features  of  our  system  which  existed 
then  are  still  present,  and,  aside  from  the  power  to  issue  certifi- 
cates of  indebtedness  to  provide  for  deficiencies  of  revenue  and 
the  increase  of  gold,  the  Government  machinery  for  meeting  those 
dangers  is  less  efficient  than  before. 

Yon  who  think  the  endless  chain  is  stopped  examine  your  morn- 
ing statements  of  Treasury  operations  and  you  will  find  that  from 
resumption  in  1879  to  March  14,  1900,  the  average  annual  re- 
demption of  greenbacks  was  $23,759,409,  and  since  that  time  in 
this  floodtide  of  wonderful  prosperity,  with  over  three  hundred 
millions  of  the  gold  in  the  Treasury  owned  by  private  parties 
though  certificates,  the  greenback  redemptions  in  gold  have 
averaged  $29,924,952  per  year,  so  that  instead  of  stopping  or  even 
clogging  the  endless  chain  it  has  only  been  made  to  work  more 
smoothly.  There  is  no  room  in  a gold-standard  system  for  fiat 
money.  It  must  either  be  paid  and  canceled  or  the  responsibility 
of  its  current  redemption  squarely  assumed  by  the  issuing  power. 
You  say  it  is  dangerous  to  assume  the  redemption  of  the  silver  dol- 
lars. I concede  it,  but  it  is  still  more  dangerous  not  to,  for  the 
danger  exists  aU  the  time,  and  it  is  far  safer  to  prepare  for  it  in 
times  of  prosperity  than  to  have  it  find  us  unprepared  and  help- 
less when  adversity  comes,  as  come  it  surely  will. 

The  fiat  in  the  silver  dollar  and  the  fiat  in  the  paper  dollar  must 
both  be  treated  alike.  To  say  that  “it  vnll  compel  a large  in- 
crease of  the  gold  reserve  ” is  to  admit  that  the  danger  exists  and 
that  we  are  unprepared  for  it.  To  argue  that  “it  will  create  a 
new  endless  chain  ” ignores  the  fact  that  the  silver  dollar  is  re- 
ceivable for  customs  &ties,  and  that  paying  silver  into  one  door 
of  the  Treasury  has  a worse  effect  upon  the  gold  reserve  than 
drawing  gold  out  from  another  by  greenback  redemption.  To 
claim  that  “ the  Government  has  the  power  to  call  an  absolute 
halt  to  a raid  upon  its  gold  reserve  by  imxKninding  the  green- 
backs and  Treasury  notes,”  as  the  minority  do  claim,  simply 
shows  that  they  have  not  read  the  law,  for  it  explicitly  states 
that  only  fifty  millions  can  be  so  held  and  then  the  mill  begins  to 
grind  again.  To  assert  that  “it  ■\\fill  facilitate  the  exportation  of 
gold”  sets  aside  the  simplest  law  of  trade,  that  gold  exports  are 
governed  by  rates  of  exchange  and  interest  charges,  over  neither 
of  which  the  Government  has  any  control,  and  that  international 
balances  must  in  the  end  be  paid. 

According  to  Gresham’s  law,  cheap  money  will  expel  good  from 
circnlatipn,  and  for  that  reason  the  money  of  the  wage-earner 
should  be  just  as  good  as  that  which  pays  the  foreign  creditor. 
The  minority  claim  that  “ it  will  cause  the  retirement  of  the  sil- 
ver dollars.”  If  it  would  do  this,  more  than  half  of  our  troubles 
would  be  gone,  but  I confess  I utterly  fail  to  see  how  exchange- 
ability can  have  any  effect  upon  quantity;  but  if  by  any  leger- 
demain this  result  was  achieved,  it  would  only  bring  ns  to  the 
goal  which  19  other  gold-standard  nations  of  the  world  have 
reached  after  long  struggles  and  severe  losses  with  full  legal- 
tender  silver. 

The  final  argument  against  exchangeability  is  that  it  is  unnec- 
essary, for  “parity  will  be  maintained  by  use.”  My  reply  is  that 
the  use  of  any  legal-tender  fiat  money  can  only  be  compelled  in  the 
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settlement  of  existing  debts,  and  each  new  contract  must  be  made 
v^dth  confidence  in  its  ultimate  redemption.  That  confidence  once 
shaken,  where  possibility  of  choice  exists,  us  it  does  here,  it  surely 
will  be  exercised,  and  that  means  ultimate  disparity. 

Limitation  of  quantity  does  not  affect  the  quality  of  money.  A 
counterfeit  dollar  is  no  better  or  no  worse  because  there  may  be 
few  or  many  of  them.  Let  me  cite  an  illustration  of  the  differ- 
ence between  parity  by  use  and  parity  by  redemption.  India  was“ 
a silver-standard  country.  By  the  act  of  June  26. 1893,  the  mints 
of  India  were  closed  to  the  free  coinage  of  silver  and  the  volume 
practically  limited  now  to  §469,700,000,  or  a per  capita  of  §1.58 
against  our  §8.51.  According  to  the  law  of  limitation  and  use, 
the  vahie  should  have  remained  unchanged,  but  instead  of  that 
great  fluctuations  occurred,  “until  the  ac;t  22^  of  1899  passed  by 
the  governor-general  in  council  gave  legislative  effect  to  the  de- 
cision of  the  government  to  change  the  standard  of  the  Indian 
monetary  system  from  silver  to  gold.”  Now,  as  \vill  be  seen  by 
the  Mint  rex>ort  for  1901,  page  382 

Mr.  SHAFROTH.  Will  the  gentleman  allow  me  a question? 

Mr.  HILL.  Yes;  if  I have  the  time. 

Mr.  SHAFROTH.  Is  the  policy  for  which  the  gentleman  con- 
tends required  by  law?  Does  not  the  Government  retain  the  op- 
tion of  pajdng  either  gold  or  silver  as  it  chooses? 

Mr.  HILL.  Let  us  see  about  that.  I say  it  does  not  make  any 
difference  whether  the  Government  retains  the  power  or  not.  It 
is  doing  this  thing  now  and  has  done  it  ever  since  the  gold  stand- 
ard was  adopted. 

Mr.  SHAFROTH.  Your  bill  requires  the  Government,  does  it 
not.  to  pay  gold  for  silver? 

Mr.  HILL,  Suppose  that  silver  should  go  to  a discount,  would 
not  the  GK)vemment,  if  it  had  the  power,  be  compelled  to  redeem 
it?  It  could  not  refrain  from  exercising  this  power.  I say  that 
the  difference  between  the  word  “ authorized  ” and  the  word 
“ directed  ” does  not  make  one  particle  of  difference  in  the  prac- 
tical operation  of  this  bill;  and  I am  perfectly  ready  at  any  time 
when  the  bill  comes  up  for  consideration  to  accept  an  amend- 
ment changing  the  word  “directed”  into  “authorized,”  feeling 
and  knowing  that  it  would  make  no  prjictical  difference  in  the 
operation  of  the  bill. 

The  Government  for  the  present  undertakes  to  receive  from 
the  public  gold  in  exchange  for  rupees  and  rupees  in  exchange 
for  gold  at  the  rate  of  15  rupees  to  the  sovereign.”  ^ Does  anyone 
doubt  that  parity  will  continue  with  exchangeability  and  disap- 
pear at  once  when  exchangeability  stops?  A year  ago  I cited  the 
case  of  Porto  Rico.  Let  me  again  call  yx*ur  attention  to  it.  Up 
to  1895  they  were  using  the  Mexican  dollar.  For  five  years  they 
had  tried  to  maintain  its  nominal  value  by  forbidding  its  impor- 
tation and  keeping  it  in  use.  But  limitation  and  use  alike  were 
of  no  avail,  and  it  went  steadily  down  to  59  cents,  and  the  neces- 
saries of  life  went  up  in  price  proportionately. 

The  Porto  Rican  government  then  concluded  that  they  would 
have  a currency  of  their  own,  which  would  not  be  affected  by  the 
value  of  silver  in  the  outside  world,  but  which,  exactly  adjusted 
to  the  needs  of  trade  among  their  own  people,  would  thus  main- 
tain its  x>a.rity  by  use.  So  they  gathered  in  the  Mexican  dollars 
at  95  cents  each  and  coined  from  these  the  Porto  Rican  peso  or 
dollar,  with  less  silver  in  it,  and  issued  them  at  a dollar  apiece  in 
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lieu  of  the  Mexicans,  which  had  all  been  withdrawn.  It  was  a 
full  legal  tender,  redeemable  in  nothing,  exchangeable  for  noth- 
ing, exactly  adjusted  to  the  wants  of  the  trade,  for  when  the  island 
would  absorb  no  more  the  undistributed  balance  was  sent  back  to 
Spain,  and  free  coinage  was  not  permitted,  and  so  every  element 
which  could  enter  into  the  problem  of  maintenance  of  parity  by 
use  existed  in  a marked  degree. 

There  was  one  thing,  however,  which  they  did  not  do.  They 
did  not  build  a fence  around  the  island  and  stop  the  import  and 
export  of  commodities,  and  everything  which  went  out  or  came 
in  just  as  truly  marked  the  value  of  the  money  there  as  if  it  had 
been  gold,  for  the  commercial  world  was  doing  business  with  gold 
as  the  measure  of  values.  Instead  of  equaling  a dollar  in  gold  in 
purchasing  -power  among  their  own  people,  it  started  off  in  1896 
at  64^  cents,  fell  in  1897  to  59  cents,  and  when  the  American  oc- 
cupation came  in  1898  went  to  42  cents,  its  bullion  value,  and  in 
just  three  years  the  curtain  was  rung  down  on  the  farce  of  main- 
tenance of  parity  by  use. 

I honestly  believe  that  but  for  the  confidence  of  the  American 
people  that  the  Government  will  stand  squarely  behind  the  silver 
dollar  and  ultimately  accept  it  in  exchange  for  gold  it  would  go 
to  a discount  now,  as  the  ^eenback  did  before  resumption,  al- 
though the  quantity  was  limited  and  no  legal-tender  silver  dol- 
lars were  in  existence.  I want  that  confidence  made  supreme  by 
writing  the  promise  in  the  statutes,  for  when  once  there  no  party 
will  dare  to  disobey  it. 

Let  me  cite  a few  proofs  that  the  American  people  also  want  it. 
Says  Arthur  Hadley,  president  of  Yale  University: 

The  bill  in  general  seems  to  be  a good  one,  and  you  are  at  liberty  to  quote 
me  as  having  said  so. 

A.  M.  Day,  professor  in  the  school  of  political  science  in  Columbia 
University: 

I sincerely  hope  that  the  bill  may  become  a law  at  once.  It  seems  to  me  to 
embody  both  the  least  and  the  most  that  can  now  safely  be  done  to  secure 
the  safety  of  our  monetary  system. 

The  thirty-first  annual  meeting  of  the  National  Board  of  Trade, 
at  its  session  in  this  city  a year  ago,  after  a full  discussion  and 
conference  with  the  Secretary  of  the  Treasury  and  President  by 
a distinguished  committee,  reported  specifically  by  name  and 
number  in  favor  of  the  adoption  by  Congress  of  this  identical  bill. 
At  their  session  again  this  year  the  board  passed  a resolution — 

That  we  recommend  that  Congress  enact  such  legislation  as  may  be  neces- 
sary to  put  this  country  on  a permanent  gold  basis. 

And  supplemented  this  action  by  declaring  for  every  provision 
embodied  in  this  bill. 

The  Finance  Committee  of  the  New  York  Chamber  of  Com- 
merce said: 

We  believe  that  the  sooner  any  and  aU  defects  in  the  legislation  of  the 
previous  session  relating  to  the  maintenance  of  the  gold  standard  are  re- 
moved the  better  it  will  be  for  the  country  at  large  and  for  business  in  gen- 
eral; and  we  also  feel  that  action  in  this  direction  should  be  taken  now  at  the 
present  session  of  Congress,  rather  than  be  delayed  and  acted  upon  at  the 
next  session  of  Congress,  when  another  election  is  approaching.  The  mar- 
•velous  development  of  the  mercantile  inter^ts  of  this  country  now  in  prog- 
ress demands,  in  our  judgment,  the  serious  attention  of  Congress,  in  order 
that  the  groundwork  may  be  laid  and  the  superstructure  begun  of  a broad 
and  comprehensive  working  svstem,  which  will  be  adequate  to  the  needs  of 
the  coming  generations.  And  the  first  thing  to  be  done,  it  seems  to  us,  is  to 
fix  beyond  all  cavil  and  question  the  gold  basis  ujion  which  this  fabric  of 
credit  and  finance  shall  rest. 
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The  Philadelphia  Inquirer  says; 

Mr.  Hill  has  reported  a bill  that  makes  the  gold  standard  absolute  in  this 
country,  in  practice  as  well  as  in  theory.  It  ought  to  pass  speedily. 

The  New  York  Times  says: 

The  passage  of  the  bill  will  finally  settle  the  silver  question  and  establ^h 
the  gold  standard  on  a perfectly  sound  and  steady  basis.  It  will  at  the  ^mo 
time  make  provision  for  the  sorely  felt  and  constantly  increasing  need  of 
small  change. 

Of  it  the  New  Haven  Register  said  last  winter: 

It  is  not  possible  for  the  party  in  power  to  's^thhold  its  Prompt  approval 
without  opening  itself  to  the  just  charge  of  a betrayal  of  ^cred  trust.  In 
1896  it  made  the  enactment  of  a gold-standard  l»\^the 
campaign.  It  won  its  election  up^  that  i-^^e 
men  who  are  members  of  a different  household  of  pohtical  fadh. 
years  it  neglected  its  ple<lge,  and  last  year  it  was 

uTMin  the  money  issue.  Mr.  Hill  should  exhaust  his  opportunities  to  di  ive  the 
biU  through  in  time  for  the  Senate  to  concur  before  the  death  of  Congress. 

It  is  everlastingly  right  and  just. 

The  Hartford  Post  says: 

President  McKinley  and  Secretary  Gage  both  recommend  that  the  de^^^^ 
in  the  law  should  be  remedied  at  the  earliest  opportunuy.  The  necpsity  foi 
doing  obvious.  Mr.  Hill’s  bill  covers  the  ground.  It  should  be  passed 
without  unnecessaiy  delay  and  without  amendment. 

Worcester  Spy  says: 

Congress  should  complete  the  work  it  has  begun. 

Memphis  Scimitar: 

The  last  remaining  danger  of  a cheap-money  Administration  degrading 
the  currency  would  be  done  away  with. 

New  York  Evening  Post  says: 

The  measure  will  require  no  more  gold  reserve  than  we 
rather  less,  since  its  x>assage  will  quiet  all  lingering  suspicions  that  the  Gov- 
ernment itself  makes  a difference  oetween  gold  dollars  and  silver  ones. 

Bradstreet's,  New  York  City,  says: 

Some  such  measure  would  seem  to  be  desirable  to  remove  the  uncertainty 
which  still  lingers  in  the  public  mind  in  spite  of  the  passage  of  the  law  of  March 

It,  1900. 

The  Buffalo  Commercial,  referring  to  the  Overstreet  and  Hill 
bills,  says: 

If  either  becomes  a law  there  will  be  no  further  menace  to  the  gold  stand- 
ard in  times  of  panic  or  financial  distress. 

Philadelphia  Record  says: 

This,  then,  would  complete  the  legislation  in  regard  to  the  monetary 
standard. 

Baltimore  American  says: 

There  being  no  reason,  then,  in  the  American's  philo^phy  for  maintain- 
ing a flirtation  with  the  white  metal  when  the  country  is  firmly  wedded  to 
the  yellow,  Congress  should  put  an  end  to  the  matter  by  passing  the  bill. 

Pittsburg  Times  says: 

With  silver  exchangeable  for  gold,  there  will  be  no  further  doubt  of  the 
stable  basis  of  the  coinage  of  the  United  States,  and  the  f^rs  that  were 
excited  by  the  Bryan  campaign  will  arise  no  more  to  plague  the  nation. 

Pittsburg  Dispatch  says: 

The  adoption  of  this  measure  should  suffice  to  two^ia- 

chievous  agitation  of  the  currency  question  as  a P?btical  issue.  In  two  iia 
tional  elections  the  people  have  declared  most  emphatically  fcjr  existing 
sound  monetary  system.  There  can  be  no  doubt  either  of  their  understand- 
ing of  the  subject  or  of  their  determination  upon  it. 

Cleveland  Leader  says: 

The  country  simply  can  not  afford  to  run  the  risks  involved  in  tlie 
ponement  of  Jucli  a^ctwn  by  Congi-eRS  as  would  make  it  k^s-iible 
the  existing  standard  of  values  by  the  manipulation  of  the  gicat  si-ock  of 

silver  now  on  hand. 
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The  Omaha  Bee  said,  referring  to  the  last  Congress; 

There  is  no  good  reason  why  legislation  to  fortify  the  gold-^andard  act 
Bhould  nofCenacted  by  the  pksent  Congress.  It  is  approved  by  the  finan- 
cial and  busineas  interests,  and  there  is  nothmg  to  be  by  leaving  it  to 

the  next  Congress.  iSelay  is  needless  and  might  prove  dangerous. 

And  the  San  Francisco  Call,  speaking  of  the  movement  of  gold 

after  this  legislation  passes,  says: 

It  will  continue  to  flow  hitherward  from  all  the  world,  making  ms  a great 
reservoir  of  the  world’s  capital,  and,  therefore,  the  world  s creditor. 

Mr.  Chairman,  this  is  the  consummation  which  I seek.  ^ 

In  October,  1901,  93  per  cent  of  all  the  customs  in  ISew 

York  City  were  paid  in  gold  certificates.  In  June,  1894,  84  per 
cent  were  paid  in  silver  certificates,  the  Treasury  came  within 
twenty-four  hours  of  compulsory  silver  redemption,  the  country 
was  stripped  of  the  change  money  needed  for  paying  wages  and 
smaU  transactions,  and  the  Treasury  was  helples^ 

It  was  a concrete  illustration  of  the  Golden  Rule  translated 
from  the  domain  of  etliics  to  the  practical  experience  ote\eij- 
day  life,  “ Whatsoever  ye  would  that  men  should  do  to  you,  do  ye 

even  so  to  them.”  . , -i  £ 

The  people  of  this  country  will  have  precisely  the  degree  con- 
fidence in  our  money  which  the  Government  has,  if  th®  lieas- 
urv  refuses  to  exchange  gold  for  silver,  the  people  will  doli^ke^use 
v/hen  the  pinch  comes  and  their  individual  interest  prompts  them 

to  such  a course.  . ^ v i 

Past  experience  is  not  only  a warning  to  the  foolish  man,  out 

should  be  a guide  to  the  wise  one.  ^ 

I am  not  willing  to  see  this  nation  idly  rest  in  the  dreamer  s 

paradise  of  “letting  well  enough  alone.” 

China  has  done  that  for  three  thousand  years,  and  has  been 
slowly  d\dng  all  the  time.  “ Letting  well  enough  alone  never 
won  a victory  or  blazed  the  way  of  progress,  and  it  never  wiU. 
Thus  far  in  its  history  the  Republican  party  has  been  the  party 
of  achievement,  not  of  obstruction  or  stagnation.  It  looks  to  the 
future  with  jov  and  hope,  rather  than  to  the  past  with  a sniirk- 
ing  smile  of  self -content.  So  long  as  there  are  things  to  be  done 
which  make  for  righteousness:  so  long  as  misery,  suffering,  and 
want  exist — until  the  law  is  all  fulfilled  and  the  millennial  da^ui 
shall  come— there  will  be  no  place  or  time  when  the  nation  or  the 

indi\fidual  can  “ let  well  enough  alone.  ” 

Our  motto  should  be,  “ Forward,”  while  the  laggards  and  those 
who  are  “ weary  in  well-doing  ” fall  to  the  rear  as  the  procession 

The  commercial  conquest  of  the  world  awaits  this  nation,  vdien 
it  is  impregnable  at  home,  in  its  industrial  and  financial  systems, 
for  when  this  is  secured  it  can  have  no  rival  elsewhere.  [Loud 

aiqilause.] 

49^6 

o 


